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Hershey Chocolate
Corporation

1st Lies 7%% 10-Yr. Gold Bend*
If, a» and when issued

To yield about 7.85%
Send for circular showing*,
«trength; the plant in
Pennsylvania; the value of
sugar plantations and mills
in Cuba.

Excellent earnings
Liberal sinking fund

Ask for ÀK'3\*

TheNationalCityCompany
Main n««a: National City Bank Building

Uptown Offloe: Fifth Ava. &. 43rd 8t.
Offlc*» In over 50 Cltlea

Jelke,
| Hood & Bolles
I MCMBE.*3»*V STOCK BXCMANO«

BONDS FOR INVESTMENT

S
40 WALL STREET

NEW YORK

H

Soajuvett & Shu
Founded 1797

Seasoned

Investments

30 Pine Street

New York

Have You
Noticed

that in the choice location
on the busy corner you
usually discover a chain |
store?

Chain store success is
achieved by putting a vast
selling organization in
contact with the vigorous
purchasing power of a

great many communities.

Send to-day tor our
series of letters
TR-31, which con¬
tains much Impress
slve Information re¬

garding the profits
of the chain store
systems.

George H. Burr & Co.
lnv**ttn.ent ReourUies

Equitable IJldg.
New York

ForeignBonds \
Offer particularly attractive j«prculative potsibilitie» ac¬
count low {/rice at which
ror'-ijtn fclxr hange it now i
»elling. I

Full deluded circular /.'. No. 316
nuili prlca on requctt,

Farson,Son&Co.
M»rr.-«-"- .' ew '. 01 .' ;.¦. Iran»«

115 Broadway, New York

Bonds lor Investment
Harris, Forbes & Co
tin* '.triol, Cornor William

NtW YORK

Slock Market
Unruffled by

14 P.C. Money!
Ui«c» in Call Kate and Cut

in Inspiration Copper
Dividend Fail to Bring
increased Selling

There wore several developments
yesterday that might have been made
the basis for aggressive selling opera-
tione had the professional element the
courage or the disposition to take a

more definite position on the short:
side of the stock market. One was,
the rise in call money to 14 per cent,
the highest rato since early April. An¬
other was the unexpected reduction in
the Inspiration Copper dividend. But
stocks fren era!', y displayed as much
stolidity to these unfavorable factors
as they have 01 late to favorable influ-
enees. The market simply refused to he
stirred from its lethargy and stocks
moved irregularly, displaying early
strength and then sliding oil' in a.\

exceedingly unimpressive session.
The rise in call money to a level

well above the highs of recent days
the top quotation previously this week
was 11 per cent proved interesting,!
even if it did not cause any «ornmo-
tion in stocks. Occurring at a time
when the demands for money for
speculative purposes must be reduced
to the barest minimum by reason of
tho general slowing down of activity.
it pointed to an extremely sensitive
money market and emphasized the
limited offerings available at the mo-
ment. Tho situation ia one that obvi¬
ously will prevent anything like a re-
viva! of speculation. After the end of
the month the money position may bo
somewhat easier, although it is danger¬
ous to make predictions lor the reason
that the continuation of transportation
difficulties is still operating to tie tip
a huge mass of banking credit. So far
as the stock market is concerned, it
looks as if it will be kept on short
money rations for some weeks yet,
which will, of course, militate against
the successful ¿¿sumption of bullish
operations.
Announcement of the reduction in

the dividend by the Inspiration Cop- I
per directors caused some selling of
copper shares, but it was evident from
the resistance offered by the group that
the unfavorable conditions under which
the copper producing companies have
been operating for many months had
been more or less discounted. Reduc-
tions in dividends have already been
made by a number of the other leading
producers.
The largest fluctuations in the mar-

ket yesterday took place in the special
issues, stocks which were affected by
special influences. Among them was
United States Industrial Alcohol, United
Retail Stores, Chandler Motors and the
chemical shares. Virginia-Carolina
Chemical sold off after the announce¬
ment of the declaration of an extra
dividend of 2 per cent. Dealings in
Steel common fell to less than 10,000
shares, the smallest turnover for the
stock in more than a year. Baldwin
Locomotive, which has been in the
hands of a pool, continued to display
firmness.

Money and Credit
The dearth of call money offerings

yesterday offered further evidence that
the strain occasioned by the June 15
tax payments and preparations for
meeting the July 1 interest and divi-
dend disbursements by the banks had
not yet been completed. The call rate,
after renewing at 8 per cent, advanced
at the close to 14 per cent, the highest
rate since April 30. Time money
continued dull with offerings greatly
restricted. Current rates follow:

ÉYester- Year
day. ago.

-ral..89
On industrial collât'1 8 9-*_

Time money (mixed
collateral..
Sixty days.8@8% 5%@6
Ninety days.8<g8Vs 5%(a_
Four months.8@8*_3 5-_l@_
Four to six months..8-7j8Vi o3i@6
Bank Clearances.Bank clearings at

New York veaterday were: Exchanges,
$691,870,134; balances, S72.756.692.
Silver.London, 50V_d; New York,

domestic, 99%c; foreign, 90c; Mexi¬
can dollars, 689ic.
Sub-Treasury.United States funds:

Reserve credit, balances, 570,693,884.
Canadian Exchange- -New York funds

in Montreal $138.75 premium per
$1,000; Montreal funds in New York,
$121.84 discount per $1,000.

The Dollar in Foreign Exchange
Sterling closed steady yesterday and

the continental exchanges were firm.
Francs, lire and marks moved slightly
upward, in tue afternoon, after having
reacted in the forenoon.

Yesterday's closing rates, compared
with those of a Week ago.jfollow:

(Quoted dollars to the pound.)
Ycster- Week
day. ago.

Sterling, demand.$3.96.4 $3.91725
Sterling, cables. 3.97 3.97875
Sterling, sixty days.. 3.917,. 3.9275
Sterling, ninety days. 3.891, 3.90625

(Quoted units to the dollar.)
Francs, checks . 12.04 12.70
Francs, cables .: 12.02 12.68
Belgium, francs, checks 11.49 12.20
Belgium, franca, cables 11.47 12.18
Lire, checks . 16.12- 17.05
Lire, cables . 16.10 17.03
Swiss francs, checks... 5.49 5.52
Swiss Francs, cables... 5.47 6.50

.Quoted cents to the unît.)
Guilders, checks . 85 .i 35.95
Guilders, cables . 35% 86.06
Austrian crowns, chks. .71 .69
Austrian crowns, cbls. .72 .70
Sweden, checks . 21.77 21.80
Sweden, cablea . 21.87 21.90
Denmark, chockB . 16.60 16.75
Denmark, cables . 16.70 16.85
Norway; checks. 17.12 17.55
Norway, cables . 17.22 17.65
Pesetas, checks . 16.68 16.50
Pesetas, cables . 16.73 16.55
Greece, checks . ..-. 12.20 11.90
Greece, cables -,. 12.25 11.95
Manila, checks . 49.75 49.75
Manila, cables . 50.00 50.00
India, rupees, checks. 88.00 38.50
India, rupees, cables.. 38.25 38.75
Japan, yen, checks. 51.25 51.00
Japan, yen, cables. 51.50 51.25
Argentina, checks ....105.50 10,-,.10
Argentina, cables .105.00 104..0
Brazil, Rio, checks... 25.52 26.625
Brazil, Rio, cables. 25.65 25.75Mark*, checks . 2.64 2.56
Marks, cables . 2.65 2.57
Czech,,-Slovakia, checks 2.40 2.26

Rank of Enplane! Statement
LONDON, J.i,p M, The weekly'jtatement of the Bank of England fol-!lOWH

. C117.816.510 In«-. £12R 302!' " '¦'
¦.¦ 21.021 '. !>«*« 949,000

., ich r«B4rve_ 16 16,000 ».<... nr.n oooIn ulatlon II.',,242 000 Inc.. 1 07S 000'A :... ooo D< c ¦'.0 000
)«. «.'¦ -j. *. 3,000 Dnc < 0S0 000Oov v" urttlei f.4, .04 000 D.O.17,793,000Other '«-' i« «.!.¦« 9,000 It«". 1,327,000The proportion of the bank's reserve

to liability ).. \'¿ per cent; la«it weekil was 14.28. Rato of discount, 7 jutcent.

Bank of France Statement
PARI8, Juno 24, Tho weekly stnte-

merit of tho Bunk of France shows the
allowing chango in franci
i¡oM in I «l ..¦,.¦.,: 320.000

n .«.¦«) ;«. ooo
r« Mir«I «!. .. JSS.ÄOX.OOfl

.,.,,,¦...i i (-,.,.',
«, |131,1 J!) OOfl

.) Uff¦ iim-il '« .,,,
.i * 000

.. - >-. «,,«. rat,!, unohahg« d at..,<i9M--»,0-i9 tllUQmjffi

Transactions Yesterday in Listed Stocks
Summary of Stock Exchange Dealings

(Copyrlcht. 19*20. New York Tribune Inc.)

Railroad stocks
Other stock«
All stock»

Yesterday.
89.900

232,800
322,700

Dot
before.
94,600

214,100
308,700

Yesterday.
U. 8. government bonds.$10,509,000
Railroad bons . 1,115.000
Other bonds . 1,481,000
All bonds . 13,105,000

Year January 1 to date.
ago. 1920. 1919. 1918.
269,400 22,421,000 24,691,800 16,091.400
533.500 106,641,200 103,214,100 59,414,300
802,900 129,063,100 132,905,900 75.505.700

ore. Y«-arago. 1920. 1919.
00 $8.569.003 $1.609,741,000 $1,226,841,000
00 1,114,000 179,516,000 176,716.000
00 2,516,000 203,119,000 190.941.0C0
00 12,699,000 1.992,776,000 1,594,093.000

High
1920.
833¿
3

537*,
43!.:
45";
1033;
1283,
613,,

101

Low. Dir.
1920. Rate.
64% 6
1% .

30(/2 1
39 3
40% 3
7414 8
101 10
35Vz .
81'/8 V

147*6 124'/3 12
15'/8 11

95
15%
38
80%
74
82
11%
163.4
56
89
74/4
35

A ¡ox Rubber. 3600
Alaska Juneau . 3800

175
303/Í
53/;

120V
95
109/<
17^
30J/S
72

100'/,
83
50
142% 122
1063/4 77
1003-,
74%
973-4

1651/s!
1%
66%
6/4

67«/4
86','2
93

92'/, 8
5136 5
85% 6
941/6 7
% ~

64 4
31/s _

28 4
76 6
82%

Allis-Chalmers.
Amer Bank Note....
Amer Bank Note pf.
Amer Beet Sugar.
Amer Bosch Mag....
Amer Can .

Amer Can pf.
Amer Car {¡f. Fdy

.80 Amer Drug; Syn.
6 Amer Express.
. Amer Hide & Leath
4 Amer Ice Secur.
6 Am Int'l Corp.
3 American Linseed...
6 Am Locomotive .
. Ant Safety Razor....
. Am Ship & Com....
4 Amer Smelting .
7 Am Smelling pf.
6 Am Smelt pf A.
3 Am Stiel Fdry.>
7 American Sugar

10 Am Sumatra Tob_
8 Am Telcg <£. Tel... .

5 Am Tobacco Sec...
6 Am Tob pf new.

89Vz

Amer Woolen . 1300 96'
rts... 9500

32!/;
102'-;
501/,
17
15

129
81/

Amer Woolen
Anaonda .

. Assets Realisation
4 Asso Dry Goods.
6 Atch. Top & San l'e.
7 All Coast Line.

176% 137 10 All, Gulf tí W 1_
148% 1031/2 7 Baldwin Locomotive.
33% 27% . Baltimore & Ohio..

I541/2 114 8 Barrett Company
Beth Motors .
Beth Steel, Class R..
Barnsdall A .'.
Bltlyn Rap Tran... .

Booth Fisheries ....

Burns Bros .

Brunswick .

Butte Cop & Zinc.
California Packing
California Petroleum
Canadian Pacific
Case, J I plow.

5 Central Leather.
0 Chandler Motors

Chi, Mil & St. P.... IO0
Chi, Mil & St. Ppf. 500

5 Chi & N'west. 2000
8 Chi Pneum Tool 100

Chi, R I & Pac_ 200O
7 Chi, R I & P 7% pf. 400
6 Chi. R I & P 6°,, pf. 300

Chile Copper. 500
1% Chino Cons Copper.. 1500
1 Coca Cola . 200

Columbia Graph 4800
Colum Cas & Elec. 1800
Comput Tab Reed_ 100
Consol Clears. 100
Cons Cas . 800
Con Int Cal'han Mln 500
Continental Candy 500
Corn Products . 81C0

3 Con Textile . 600
8 Crucible Steel . 0800
7 Cuba-Amer Sugar 1600
7 Cuba-Amer Susr pf. 200
. Cuba Cane Sugar 4400
7 Cuba Cane Sup pf. 1600
. Denver & Rio Cr. 300
1 Dem» Mines . 600
5 End icotl-Johnson . 100
. Erie . 300
. ¡fcrie 1st pf . 100
. Erie 2d pf . 400
8 Famous Players 3800
3 Fisk Rubber Tire .. 200
. Freeport Texas _ 10C0
. Gen Am Tank . 600
7 (¡en Cigar pf deb 100
8 Gen Elec Co. 400
1 (¡eneral Motors 2190C
. General Motors rts 1610C
6 (¿en Motors 6% deb 307
7 »Jen Motors 7% deb 207
6 Goodrich, B F . 807
. Gray Davis . 20(
7 Great Northern pf. 80C
4 Gt Norlhn Ore subs 360(

1609 7S% 79'4 7R7
200 82% 82% 825
200 1C0 160 1C0

20100 1181,4 1193/8 117'
400 30'4 30'4 30'

3600 149% 1507-8 148
17% -
811/2 5
40 .

101/2 .
714 -

93 10
534 .
61/4 .
62 «/a 6
26 .

110 10
17 .

62% 5
9712 10
3O/4 .
453/4 .
67 5
78 8
231*2 .
64'2 7
54 6
141.4
29%
30', 4
27', 2
50
44
551-2
75
13
"lO'/s
76%
21%
115/2
52
100
39/2
78
4
9/4
86
9%

17/2
12%
65%
27%
20
49
79/4
134
22'/.

11%
35' 2
46
134
193,4

IO434
1643-4
42'2
61%
91%
111%
4136
78%
66%
21'.4
41%
403^
65%
67
56
70%
93%
20%
14%
105%
46/4

278' 2
60%
106
5936
85%
9

13
147
15%
25
17%
95
48
36%5*^4
94J4

172
42
1%
85%
93
85%
49%
84%
41%
38%
77%
46'. 4
23'4
61%
434

16' 2

142'2
115
5176
111%
170
84
9134
7978
2634
9%
7
19%
33%
48! 2
36
28
70
112'a
52! 8
33%
38
137/2 111
222 161
26
71%
52-34
18%
11
31%
49%
74%
06%
80

12C0 112'4 112-4 112'4 1123/4 h Vi
200 17-8 17% 17% 17%+ ai
SCO 653a 66% 65% 65% '- 3,
1SC0 10038 101% 1003f> 101 -r- 2'.

I/2

64%
80
68! 2

19%
66
33
27%
50
30
13
48' j
3' 4
9%

112%
105
27! 2
76%
50
72
62%
70
15%
634
6%
13%
24%
21%
25! 2
14
44
97
0934
24^4
18! 2

.50 Greene Can Cop 700
4 nask & Bar Car Co 17SC0 73
. Ifendee Mfg . 200 32

1 Hupp Motor . 2000 163..,
4 Inspiration Copper.. 19100 51'4
. Inter-Cons Corp ... 100 3V
. Inter-Cons Corp pf. 200 11/e
7 inter Harvester .... 1000 130V
7 Inter Harvester pf. 500 106
. lnt Mer Marine 600 3P*
6 Int Mer Marine pf. 1800 89';

Int Motor Truck 100 6!
7 Int Mot Truck 1st pf 200 79
. Inter Paper . 1400 75
6 Inter Paper pf slpd 200 74' ¡
. Inter Nickel . 200 17'4

.60 Indiahoma . 500 7/
. Island Oil &. Tr ... 790) 6',
. Kansas City Southn 100 16
2 Kennerott Copper 1400 26' ¿

1.20 Keystone Tire .*_ 400 277*
2 Loews, Inc . 2400 26' ¿

51%

1876
2234
40%
9
3%

21
36
44
83
68

7
7
1-J-Í
8
10
2

Loft Candy .
Loose-Wiles Biscuit.
Louis & Na.sh .
Manhattan Elev
Ma hattan Shirt
Maxwell Motor Co..
May Depart Stores.
Mexican Pedrol
Miami Consol Cop

1.60 Middle 8tatea Oil

200 97% 97',
10CO 41 41/
300 25 25
200 22% 22'
200 113 113
3600 177% 180
700 20'4 20'/

13100 273/4 271^

89% 637/8
17% 11%

VZ

117
77/j
36%
363/4
100%
58
84%
77/4
60%
67¿

78
e;/4
38%
116%
111%
47I/2
43%
36/4
32
42/,
80'4
43%
68
82%
98

64/4
33%
113%
104' 2
124
120
22'.,
94%
45
94
124 I4
120%
18
30
25%
90%
48'J4
82%
105%
26 (H
«,v,

850
-,'.,

51%
118! ,

12fl v*
91%

92
64%
233/4
23%
85
48
66%
49%
37
3%

50
41%
30%
713/4
67%
30
37%
20 .

22% .
33% 3
50 4
37% .
57 .

45 .

81 8
SI'/, 5
21%
84
96
108Î4
74
16' .

64%
33'%
68! a
85
93%
11
20%
22
72%
28%
61
88%
18
50

625
100%
17%
50
Oí
00

Mid vale Steel . 2000
Minn ¿k St Lou new 200
Mo, Kan ft Tex _ 2600
Missouri Pacific .... 700
Missouri Pacific pf. . 1400
National Aniline ... 1180O
Nat Aniline pf _ 2000
Nat Cloak & Suit 300
Nat Ivnamel & Stp. 500
Nevada Consol Cop. 500
New York Air )ti;r**e 27>0
New York Central 60Ü
N Y, Chi & St Lou. 500
N Y, N H & H_ 600
Norfolk &. Western. 700
North American 1000
Northern Pacific 2200
Nova Scotia Steel 200
Ohio Gas . 2000

.40 Okla Prod & Rcf 700 4% 4'
4 Pacific Develop _ 309 50 50

Pac Gas & Elec 2600 45% 46
Pacific Mail . 200 31 31'
Pan-Amer Petrol .. 500 102% 102*1
Pan-Amer Pet B... 1900 96 96'
Parish & Blngham. 200 32% 33
Pennsylvania Rail .. 3900* ?8V 38'
Penn Scab" Steel 1400 25

"

25
Père Marquette« .... 1200 23' 2 23'
Philadelphia Co 400 36

~

36
Pitts C, C & St Lou 700 75 75'
Phillips Peirol .... 3«;oo 42 43
Phillips .lone» . 100 57 57
Pierre Arrow . 1fi00 51% 51'TPicrr« Oil pf . .-]nr> R1 '., Ri-
Pittsburgh Coal . 900 59% 60
Pitts & W Ya . 700 2a 2,3
Pressed Steel Car 200 98' _, 98'Pressed Steel Car pf 200 <)')>_, IT
Pullman Palate Car
Punta Alecrc Sugar
Ray Consol Clip
Reading . 10100
Rending 2d pf . 200
Remington Type 600

6 Rep Iron & Steel 3800
5.50 Ry] lit, h N Y shares 511 I
. St Louis A Southn 2800
. St Louis Southn pf 400
. Simla Cecilia Sugar 200

.74 Shell Tran» Tr _ (00
.1 ncliar Oil . 1800

6 SloKs-Slirf St & Ir. 600
6 Southei ti Pacific 1000

Southern Itnil 2000
"> Southern lti.il pf 200

20 Stand Oil «.r N .1 40
7 Stand Oil .,' \ J ,,f 440O
8 8tcwrirl Warner 100
4 Stroinberg ( lurb 700
7 Sfmlrliiiki-t « t/;: (1
/ v«ri a. iubt i;»i\. 1400

400 111 *f
400 101/.
200 16%
100 81

92/4
227/6

1% 02

Record of Stock and Bond Averages(Copyright,,, 19 20, N'cw York Tribun« Inc.)
Stocks Ronce «has Range full
Day Year far 1920. year 1919.Yes'erday. b>'fore. c;o. FIíkIi. Low. High. Low.20 Railroad stock«- . 60-85 60.70 74.50 68.70 58.CO 78.80 68.3530 industrial stock.-« . 91.43 91.47 107.27 110.30 87.93 115.33 79.2050 Slocks . 79-20 79.16 91.26 C2.C6 76.96 99.54 75.92
Bonds

.0 Railroad bond» . 68.43 68.35 79.88 76.23 .6.78 82.80 72.8310 industrial bond. . 34.15 84.17 95.36 91.45 83.71 O5.70 90.565 Utility bonds . 69.60 69.64 85.42 74.53 68.34 87.75 71.8025 Bonds . 74.95 74.93 37.'8 81.71 73.94 37.91 . 80.21

Hi(jh. Low. IMv. Net1920. 1920. Kate. Sales. Open. High. Low. Close, .here. Bid. Ask.102 98! s 8 Superior Steel pf .. 400 98! a 98' s 9S% SB's. % 98 .

50% 434-s 3 Texas Company .... 5100 45 457B 45 45% % 45% 45^47 25 . _V_a-. & Pacific ...'. 700 39% 39% 39% 29-'. 3K 39 40473¿ 46 Tex Pac Coal «_ Oil. 700 4634 47 435. 46%. % 47 47' ¡j229 190 8 Tide Water Oil - 300 199% 1993¿ 199-4 1993.!. 1'/. 199 20395' z 6-34 6 Tobacco Products .. 200 67% 67% 67% 67%-j- % 67'4 673J38% 13% Transcon Oil . 4800 16' ¿ 16% 14% 14%. 2 14% 15' j66% 48'4 5 Transue W Steel ... 7C0 51% 52% 51% 51%-- % 51¡/2 54200 164'o 8 Underwood Type Co 700 172 172 172 172 - 170 185127 73'. 8 Union Bag & Paper 300 87% 87% 87% 87' ->. % 86 87 ( i38 27
~

Union Oil . 1000 31% 32% 31% 31%. % 31% 31'/;1251/2 110 10 Union Pacific . 400 112% 113' -4 112% 113'%.- 1/4 112% 113^69% 61% 4 Union Pacific pf. 300 62% 62% 62% 62%- 62% 63';148 115 8 United Drug . 300 115 115 115 115 .3 108 11353 48 3% United Drug 1st pf. 500 48 483^ 48 48 . % 45 48224 176 12 United Fruit . 200 200 200 200 200 - 197 20013 .a 8% United Ry Invest .. 700 10% 10% 9H 9%. 3* 934 1078% 53% 6 US Food Prod - 400 67 67% 66% 66%- % 6638 66'.1163¿ 77% 8 U S Ind Alcohol ... 7400 92% 93% 92 93 - % 92% 93|68% 40 US Realty & Impt 400 56 56% 553g 56',-+ 1% 56 5796% 64 3 United Retail Stores 700 77% 783g 77% 78%-*--1 78 78'14334 89 8 US Rubber. 3400 94% 95 94 94%. % 94% 943109 89% 5 US Steel . 9800 92% 92% 92 92%. % 92% 92'11534 104% 7 II 8 Steel pf. 100 105 105 105 105 . % 104% 105'80% 65 6 Utah Copper . 1200 66% 6G% 66% 66%. % 66% 65.97 42 6 Vanadium Steel _ 4000 83% 84% 82% 83%. % 83 83'80% 59% 4 Va-Car Chem . 4800 75% 76% 74 74 . 1% 73% 75112% 104 8 Va-Car Chem pf. 200 106 106 106 106 . % 105 107'21 17 2 Vivaudou . 400 18% 13% 18% 18%~ % 13 1931 20%. Wabash pf A . 500 22% 22% 21% 22 . % 21% 2220% 14 Wabash pf B . 200 14 14 14 14-. 14 1676 48 . Wells Fargo Express 500 50% 50% 50% 50%. % 50 50'12% 8% West Maryland _ 1000 9 9 9 9 - 8% 9'55% 44% 4 Westing-house Mfg 300 49% 49% 49% 49% r- % 49% 5082'. 2 60 5 Wilson Co . 3C0 60 60 60 60 - 60 6114% 9 Wlieelinc & L E_ 400 9% 9% 9% 9%-f- % 9' . 9-J69| 2 47 4 White Motors . 500 50% 51% 50% 51%-- % 50% 51732 16% 1 Willys Overland _ 3600 18% 19% 18% 19 + % 18% 19'

Car & Foundry
Earnings in 1919
Show Small Drop

Increase in Reserves, for
Common Dividends and
Sharp Decline in Mate¬
rials on Hand Are Noted

Surplus of the American Car and
Foundry CompaViy for tho year ended
April 30, according to a statement is¬
sued yesterday, was $8,301,192, after al¬
lowing for charges. Federal taxes and
preferred dividend?. This was equiv¬
alent to $27,67 a share on the $80,000,-000 common stock.
These figures show a slight declinefrom the preceding year, when the sur¬plus was $9,671,813, equivalent to $32.23

a share. The income account showedtotal profits, after provision for Fed¬eral taxes, of $14,382,565, a decrease of
$2,890,607 from the previous year. Thehalance, after deducting $3,600,000
common dividends, was $4,701,192, adecrease of $2,570,621.
The balance sheet shows a sharp de¬cline in the amount of materials onhand, these being estimated at $15,-007,108 at the, close of business onApril 30, 1920, as compared with $46,-276,398 in the preceding year. The

reserve for common dividends con¬tinued to grow, however, and crossedthe $10,000,000 mark, reaching $10,-.00,000 by the addition of $3,600,000.The reserve for improvements andmaintenance was lower than in tho
preceding year, being $3,085,011 as com¬
pared with $4,101,9.7.
W, H. Woodin, president, in his re¬

port calls attention to the business
transacted with the Railroad Admin¬istration and says that progress isbeing made in settling accounts, which,he believes, will show "a satisfactoryaggregate profit." In regard to presentconditions, he says:

"It will bo noticed there is a sub¬stantial increase in the property andplant account. This results chieflyfrom the purchase of much offfie land
upon which is located our Chicagoplant, and which land has heretoforehepti held under lease. Several ofthese leases contained options of pur¬chase, and as they were about to ex¬pire it was deemed wise to convert ourleasehold interests into absolute
ownership. In making up the inven¬
tory of materials on hand, the usual
practice has been followed all itemsbeing appraised at cost or less, and in
no instance in excess of present mar¬ket value.
"The need of the railroads both forthe repair of old and the acquiring of

new equipment is great and insistent.Their problem is to finance the enorm¬
ous expenditure necessary. Upon the
successful handling of that will dependin large measure Hie prosperity ofthe country. Happily, the public and
Congress are coming to a recognitionof the just claims of the roads. Thelegisla! ion already referred to con¬tains provisions for governmental aidwhere needed. The commission is
authorized to loan money to the roads,and where necessary to acquire equip¬ment for their use. By the operationof these provisions or otherwise it is
to be expected that the railroads willbo financed to the ertent of their
necessities-.and there is every reason
to believe that the company will getits fair sharo of the resulting busi¬ness."

Dividends
Initial

Abltlbl Pulp Paper Company.An initialdividend of $1.50 a share has b«^en declaredpayable July 15 to stnckhold-rs of recordJuly 5.
K.itrn

Amerlríin Screw Company.An extfa div¬idend of 1 i., por cent has been declaredIn addition to the regular quarterly divi¬dend of 1% por cent a BhRre, both pava bleJuly i to stockholders oí record Juno 24.
American Shipbuilding Company.An ex¬tra dividend of 2U P«t cr-fU has been de¬clared In addition to the regular quarterlyIvldond of 11. per cent a shar«\ both paya¬ble AiujuHt 2 to stockholders of recordJuly 16.
Ilersoliell-Spellman Motor Company.An extra dividend of one half per rent hasbeen decían «I In addition to the regularquarterly dividend of 2 per cent on thecommon and 2 per cent a «hare on the pr«*ferred, all payable July to stockholdersof record Jim«* 21.
Independent Pneumatic Tool Company.An extra dividend of $4 a ehnr«* lins1.o declared In addition ».-> tho regularquarterly dividend of Ç2 n »har«-. bothpayable July to storkhnldr-rs of recordJune 25.
Virginia-Carolina Chemical Company.An extra dividend of per cent.a sharehas been declared In addition t«« the rogular quarterly dividend of per cenl ««n thecoinmon and 2 per cent a nh.ir«- on thepreferred, all payable July 1.6 to stock-hold, rs of record July :i.

Regular Declarations
Pay- Stkhldifl.-lock Rate Period ablo of RecMi A mer Cables, 1 ». ró. q July II Juno 30Boston <* <,..¦,«* t'««. 1 V.. d«' in rt. a Co, pf, i'-j','.. q.Jury 1 June 30IVIogr'pli I' Cp, pf, 2'"-, q.lulv 15 June."'!I hi N Ok ill..«ton), r.. a.July 1 Juno 23II Walker H«*f stlc, 60%..July 16 July «"'l.ohlgh f .- N'v Co, i'-'o. q.Aug SI July 31I.«.«._.«. M T. I'., pf, 1 V.. q.J'il.. Id June:!'!Iroenu Cnnanen ''««, 00c..Aug. 23 Aug. >'«l> I, ..¦ U Co, 6%,-q. ..July 20--.lulv i'«'.!>¦¦:< Clan Co, IV'.. <l Aug. 2 July ! .">Inspiration C C ('««. 51. q.lulv 2. July 0Mexican Tel ,'., 3'_i%, q.Julv 12 Juno 30Mad T .V It Co, pf. '¡s%, «i July June 26.1 I'.-l, Co, pf, % '._, «i July June .2\ ; .. si I, Id;,-. I hi pi .i nl \ 12 June J"\'lp!n_lng Minea '». 5. q.July 2«i Juno 30.*. (vi«u: Fuel Uni Co, K'e.Juno 2R Junu 2«;m a w rty Co, .*., ,| s. i«i. m Aug. ;ido pi', «i ,. ,' Am: 1Ü J nl !iiu.-U CorPi pi, !?*_>, I.July 1 Juu««0

Southern Pacific
Income Increases
With U. S. Return

Deficit for Government Re¬
sult of 1919 Operation
Compared With Profits
in the Preceding Year

With the aid of the government'sstandard return of $48,244,660, theSouthern Pacific Company showed for1910 a surplus, after charges, of $13,-047,284, equivalent to $10.45 a share
earned on the $302,024,905 capitalstock outstanding at the end of the
year. In 1918 the road returned a sur¬
plus of $11,283,295, equal to $10.38 a

; phare on $276,442,905 capital stock.
The annual report, issued yesterday,covered eighty-eight pages and em-

braced completely the operations of
the company last year. It was shown
that gross income for the year amount-
ed to $61,349,327, an increase of $875,--046 over 1918. The total operating in¬
come was $54,488,777, an increase of
$2,004,237.
Of the increase of $1,923,919 in

miscellaneous operating income the re-
port stated that $1,925,629 represented

"an increase in the net operating in¬
come of the California Fuel Oil De-
partaient, the result principally of an
increase of 1,418,000 barrels in sales
of produced oil and an advance of
.1585 cent in the average price _.-

ceived. A decrease of $6,364,703
in gross revenues from and a decrease
of $8,356,094 in expenses of miscel-
laneous operations was attributed to
the fact that during the year the Fed-
ral administration purchasd from
the fuel oil department only a small
amount of fuel oil other than that
produced from the company's own
wells. The result was the fuel oil de¬
partment's dealings in purchased oil
decreased 6,529,000 barrels, or about
79 per cent.
Julius Kruttschnitt, chairman of the

executive committee, told Southern Pa-
citic stockholders in the report that a
net balance of $33,631,244 was due the
company as a result of the status of
accounts with the government, in enn-
nection with the control and operation
of the. company's properties.
Mr. Kruttschnitt said that, an insp**c-

tion of the Southern Pacific lines had
indicated that the railroad adminis-
tration had not maintained the prop-
¡erty up to the standard of the period
immediately preceding Federal con-
trol. He said that a special investi¬
gation of undermaintenance during
Federal control is now being made.
A table giving the results of Federal

operations last year showed total rail-
wav operating revenues of $239,667,272,
compared with $221,611.206 in 1918.
Total railway operating expenses were

$186,927,482, an increase of $24,205,-
110, leaving net revenue from railway
operations of $52.729,789, a decrease of
$6,169,044. Further deductions of
$9,478,376 for tax accruals and $51,694
for uncollectible revenues left a rail-
way operating income of $43,199,718, a
decrease of $6,230.759. The total net
income from Federal operation was

¡$4,334,355 under the standard return
and $12,014,973 less than in 1918,
when the government had a profit of
$7,757,935 above the fixed compensa-
tion.
The company's balance sheet showed

no important changes in investment
holdings, there being a total net in-
crease of $21,529,588.

Pay- Stkhidre
Stock Rate Period able of Rec.'

PltJ. Coal Co. ltt%, q-..July 21 July 0
do pf. l-_%. T.July 24 July

r;<*«ïdlng Co, 2%, q.Aug. 12 July 20
do p£. 1%, q.Sept. 9 Auk. 2 1

rtlor P A P Co. 2»-',%, q.Aug. 15 Aug. 6
Canadlum C of A, $1.6.., q.July 16 July 6
V.'ellman-S-M Co. 1 V&%. q.July 1
do pf, 1\°%, q.Inly 1

Will * Pau Co, 62 4c, q.July 15 July 1
do pf, $2. q.luly 15 July 1

Baldwin Directors Elect
Directors of tho Baldwin Locomotive

Works at their meeting vesterdav
elected Thomas S. Gates, of Drexel &
Co., to the board and to the executive
committee to succeed the late Arthur
E. Newbold. A finance committee was
created consisting of Thomas S. Gates.
chairman; Sidney F. Tyler and Arthur
W. Sewa'.l, and President Vauclain, «.:<
offieio member. This committee is a
subsidiary to the executive committee.
to which it will report. There was uo
action taken on the filling of the va-
caney of chairman of the hoard.

Paris Market Stronger
PARIS, June 24. Prices were strong¬

er on the Bourse to-day. Three per
cent rentes, 57 francs 30 centimes. Ex¬
change on London, 47 francs 60 cen¬
times. Five per cent loan, 88 francs
20 centimes. The dollar was quoted
at 11 francs 97 centimes.

London Money Market
LONDON, June 24. -Bar silver, SO'/id

per ounce; bar gold, 104s. Money, 4 -t
per cent; discount, rates, short hüls,
6--_ per cent; three months' bills.
6 11-16 per cent. Gold premium at
Lisbon, UO.

Stocks Ex Dividend
Date p. cJim.' 25 >'«'nl I! It ,,f \ .1. 3 exJune 26 Comp Tah Roc <',,. 1lune .« n.'ii «'i;.-iir ',, lenipy deh pf i \Juin ::.. Im llurvcut.r i'u...... .. \Juiro 2i, M,, lu,m.v. ,«. m Nal l_a.nl.... 5Jura. 26.Public use Con» ui M J_ i

In Wall Street
An Anti-Climax

Publicity may be. as some assert, the
cure for all evils, but it often strikes
a deathblow as mrtr.y a good rumor.
For more than a week, it had been
whisper-ed tiround that the Federal
authorities had been investigating
brokers and oil concerns. The rumor

factory, one :' the well-known indus¬
tries of Wall Street, increased pro-
duction during the last few days, and
mongers of the near truth connected
the names of leading brokerage and oil
concerns with the pending govern¬
mental inquiry. Shortly before noon
the long awaited news printed itself
lettqr by letter on the tickers. Traders
on the floor of the Stock Exchange
crowded around, and all ot Y>"all Street
for a moment looked to ascertain
whether the rumors would make good.
Various men and firms were indicted,
but none of the well-known folk was

-»among them. It was suggested that
the first indictments constituted only
the opening gun, but thus far the
rumors have dismally failed to make
good.

American Car and Foundry
The annual report of the American

Car and Foundry Company, issued
I yesterday, revealed that 'the man-
agement had carried out the reso-
lution adopted by the board last
September for setting aside a re-
serve sufficient to insure the pay-
ment of the present 12 per cent rate
on the common stock over a period of
three years. This reserve of $10,800,-
000, compared with $7,200.000 set aside
for the same purpose in 1019, $4.800.-

,000 in 1918 and $2,400,000 in 1917..
These figures illustrate more titan any¬
thing else possibly could how stock-
holders have been allowed to partici-
pate i'l tho company's increasing
; rosperity over the last, three years
under the present efficient manage¬
ment. An interesting feature of the
balance sheet was a drop to $15.007,108
in the value of materials on hand from

¡$46,276,398 en April 3, 1919.

United Ketall Stores.
The stamp of official denial has been

placed on reports that the recent 5
per cent stock dividend of th*» United
Retail Stores Corporation was de¬
clared in lieu of a continuation of the
present $6 cash rate. It was said in
quarters close to the company yester¬
day that there is no intention of dis¬
continuing the cash distributions,
especially in view of the fact, that
earnings are on the upward trend. In
this connection it was pointed out that
net income of the United Cigar Stores
Company in May showed an increase
of over 100 per cent, compared with
the corresponding month a year ago.
This gain was accomplished despite the
fact that sales, which amounted to
$6,823,443, showed an increase of only
27 per cent.

Regarding Equipment Financing
There was talk yesterday of the

possibility of financing operations by
the equipment companies. The argu¬
ment was that they might need accom-
modations to better enable them to
pursue their work in behalf of the
domestic railroads and foreign roads,
some of whose credit is such that the
equipment companies have to can;,

'their customers unusually long. Al-
though no exact information on the
subject could be obtained from the
equipment companies, it was recalled
that Samuel M. Vauclain, president of
the Baldwin Locomotive Works, has
publicly urged the banks and investors
to lend to American manufacturers to
enable them to extend credit to Europe
instead of lending directly to the Old
World.

Va.-CSarolina Chemical Extra
When the Street learned yesterday

that the 2 per cent extra dividend de-
clared by Virginia-Carolina Chemical
directors on the common stock was
merely in line with the company's
policy of bringing the total distribu-
tion for the year up to 6 per cent, the
same as last .year, traders who had
been buying the stock turned around
and tried to garner some, of then
profits. The result, was that at the
end of the day there was a net decline
of l's points in the price of the shares.
While the company's report for 1919
is not yet ready for publication, it was
stated after yesterday's meeting that
earnings after preferred dividends
would show the equivalent of better
than 20 per cent for the junior stock
issue.

Dubious as to Gold Shipments
Great Britain is succeeding in keep¬

ing her plans with respect to means of
paying off the Anglo-French loan from
the public. Although there has been
much talk recently in Wall Street of
further large gola shipments to this
country, an especially well informed
banker yesterday expressed doubt as to
whether large consignments would br-
necessary, pointing out that England
bad probablv already taken care of itb
half of tho $500,000,000 joint loan.
'the two debtor nations are not relying
overly on gold shipments, but have
undoubtedly bren creating balances
here through the sale of mobilized se¬

curities, as well as by other means.

Better Demand for Bonds
The lull in new financing is result¬

ing in the diversion of what buying
demand there is to the outstanding
issues, in which the market, tone is
showing perceptible Improvement. A
few weeks ago, when new issues were

crowding into the market, the old Is¬
sues were neglected and virtual stag¬
nation existed.

Copper Dividend Cuts
The reduction in the dividend rates

of Inspection Copper and Greene-Can-
anea, announced yesterday, had little
or no cñ'.7Ct on tlv market prices of
the stocks of the two companies. As
a matter of fact, Greene-Canar.^a
elbsed at 30, a point higher than
Wednesday's last sale, which suifere«l a

net loss of only half a point. The
present outlook in the copper trade is
still dubious despite, the strenuous
'Torts being made to induce foreign
buying through extensions of credits.*
Only this week it was reported that
small dealers are cutting prices, al¬
though the leading producers are still
adhering t«> 19 cents a pound for spot
deliveries.

The Market and H ich Money
The manner in which the market

held up yesterday in the face of 1 '

per cent money led to ihe conclusion
that important interests were still
buying stocks, believing that after tb"
first of the month the strain of the
past fortnight will have been ended.
It is not expect.' I. however, that money
rates will be permanently easy in view
of the fact that time money is
as scarce in Wall Street as "hen's
teeth," and witij no lime money in
sight it is realized that there can be
no sustained campaign for a bull mar-
ket. Still there is an undercurrent
of opinion, supported in high banking
quarters, that prices will work higher
«luring the coming month.

Japanese to Make Electric
Wire by Modern Standards

Ten leading electric wire manufac¬
turing concerns in Japan, according to
nn issue of "The Trans-Pacific," have
recently issued a joint statement to
the effect that they have completedtheir preparations for the productionof insulated electric wire and cords to
meet the official .standards publishedlas October. The manufacture of the
el«l type wirtyj and cords will bo dia-
cuntinucd. Í

Investment
Suggestions

GLIDDEN, DAVIDGE & CO.
Members Net) York Slack Exchmtf,
20 Bred Street, New York

I- IIM** äs the

BedradofNewM1!
i For July dividends we ofîcr E

First Mortgages on Improved l
New York City Rea? Estate, f[ Principal and Interest Guar-

[ antecd at Sl/2%.
Amount flj,, 0fof Loap J Rental -ocoritj
$1,000 Owner $4,000
$2,500 $2,G40 $10.000
$3,500 $1,500 $7 000
$5,000 $1,776 SIOJOOO |$7,500 $3,300 $20 COO I
$20,000_$8.80 $42,500 ;

">juar_.nteed Certificate» from
$100 Up

Sena for Booklcl 3-£.

New York
Title & Mortgage

Company
1*5 Broadway 2(13 Montan« St fNew York HroolïTy« Î
3.5 Fulton St. Brid« n,,, |Jamaica i. I. CJtf

i_____l_"--_.'.i!il'' '"H-f

THB

MARINE
TRUST COMPANY
BUFFALO.KY.

SEVENTIETH YEAR OF SERVICE

CAPITAL AND SURPLUS
SEVENTEEN MILLION DOLLARS

______ manan

II.
PETROLEUM

Shallow we!! drilling in the
Homer Field by this Com¬
pany has been moving with
success. Drilling op.rations
arc being pushed on acreage
owned by Sirams in two other
state.. The outlook for the
Company has' changed con¬

siderably in recent week».

Full particulars in circular No. "

SENT WITHOUT OBLIOATlO-î

MSWOLFEáCtt
ESTA HUSHED ¡SOS_.

41 BR_3AZ> ST. NBW\X3BK.
PWona »rt*__- üS

High Yield
Î Short Term

\ Convertible Notes
¡iquiry inzitfd

H. D. Robbins & Co.
I 61 Broadway New York.

HARRIMAN NATIONAL M*
Fifth Avenue & Forty-fourtk St

New York

BANKING HOURS FROM 3 * M. TO 8 P *

SAFE DEPOSIT VAULTS 8 A. M. TQjWfi]1
.. II ¦ II ¦»-«¦¦, ..-¦!. «I II« .

Robinson & Co.
Investment Securities

26 Exchange PUce Ve* Y.rk
hfombmr» .v..« York stock ft**f

Bankers Trust Co.
^

Irving National Bank Rig"*
National Park Bank Rfcfc*

McCLURE, JONES & RE£C
Uember» Vein for* .**.'«._ £,'('h0'"'L-

111 DNKlni >' .;';:J^Sl


